I. INTRODUCTION
Classes on business entities undoubtedly were much easier to teach a mere thirty years ago, when only four main business entities existed: corporations, limited partnerships, general partnerships, and sole proprietorships. Now there has been an explosion in business forms, Delaware has long been recognized as one of the most pro-business states in the Union, and encouraging business by furthering the limited liability of 7 business owners may have been the impetus behind Delaware's creation of the series limited liability company. Simply put, in Delaware (and eight other 8 states), an LLC may choose to arrange itself into multiple "series" or "cells." 9 The assets of each series are then shielded from the liabilities of other series or of the LLC itself. For example, an LLC operating taxicabs could assign 10 each individual cab to a separate series. Liability resulting from a serious 11 accident involving one taxicab would not then threaten the existence of the entire venture. 12 Eight of the nine states to enact a provision providing for a Series LLC in their LLC statutes have followed the Delaware model. Delaware has made 13 it easy to establish separate series within an LLC; all that is required is notice to that effect in the LLC Agreement. This means that a Series LLC can be 14 formed in any of these states without additional expenses beyond the state's standard LLC filing and maintenance fees. This section gives the members and managers of a foreign LLC the same protections as those in a domestic LLC. As discussed below, regarding the 20 internal liability shields of a Series LLC, this guidance is murky at best.
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This Note begins in Part II by analyzing the actual and potential benefits of the Series LLC. Part III discusses real and potential problems with this new entity; these problems are not insubstantial. Part IV of this Note argues that the problems presented by Series LLCs can in fact be overcome, and provides a tentative roadmap for doing so. This is done by placing the current uncertainties surrounding Series LLCs into the historical context of the development of LLCs generally, arguing that such problems are mere "growing pains." Noting that Series LLCs are here to stay, and concluding that the problems surrounding them are indeed surmountable, Part V suggests that Pennsylvania enact its own Series LLC statute, being generous in its treatment of foreign Series LLCs in the meantime.
II. BENEFITS OF THE SERIES LLC
The many benefits of a limited liability company with internal liability shields are readily apparent. This is because limited liability, as opposed to unrestricted individual liability, "encourages and promotes business, commerce, manufacturing and industry." The ability to segregate assets into 22 multiple series, thereby limiting the liability of each series from other series of the same entity, is a further step in this direction of encouraging business.
One of the main advantages of choosing an LLC for a business venture is that it confers on its members and managers many of the benefits and into the analysis of the strength of the internal liability shields. tax treatment of a business organization is one of the major forces in the choice of entity. Normal LLCs can elect pass-through tax treatment from the 31 Internal Revenue Service (IRS). This pass-through tax treatment is one of the 32 characteristics that made the LLC so popular. In January of 2008, the IRS 33 issued a private letter ruling explaining that the federal tax characterization of each series in a Series LLC will be determined independently. As a result, 34 one series of a Series LLC could elect to be taxed as a partnership while another series in the same Series LLC elects to be taxed as a corporation. This comports with the tax treatment of LLCs generally and keeps with LLCdefining flexibility.
This collection of benefits-limited individual liability, internal liability shields around assets, a structure approaching that of parent-subsidiary corporations, and the potential of only facing taxation at the individual level-makes the Series LLC seem as though it may be the best business entity development to date.
III. POTENTIAL PROBLEMS WITH THE SERIES LLC
Everything presented thus far paints a rosy picture of the Series Limited Liability Company. However, it is not without its own set of problems and unanswered questions, and fewer than twenty percent of the states have authorized it. Universally, the main concern surrounding the Series LLC is "uncertainty." Uncertainty concerning nearly every facet of the Series LLC, 35 from taxation to veil piercing to choice of law, has led many commentators to refrain from embracing the Series LLC or recommending it to clients. 32. See Geu, supra note 4, at 45 (discussing the IRS's administrative ruling that an LLC would be taxed as a partnership). By way of comparison, a corporation is taxed twice: once at the entity level, and then again as distributions are made to shareholders (unless the corporation qualifies for and elects taxation under subchapter S of the internal revenue code questions include the availability of offsets between series, whether each series has to file a separate return, and whether one series could elect to be 39 taxed as a corporation while others elect partnership taxation.
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While the IRS has provided only marginal guidance on this issue, California has been much more explicit. Despite the IRS's silence on its perception of the Series LLC as one entity, the California Franchise Tax Board has decided to view a Series LLC as a "series" of separate LLCs, 41 meaning California levies taxes and fees on each Series transacting business in the state individually. This is in spite of the general rule that, for state tax 42 purposes, "the tax classification of unincorporated entities piggy-backs on the entity's classification for federal income tax purposes." For any venture that 43 expects to conduct a significant portion of its business in California before the IRS eventually (if ever) issues a definitive public ruling on the tax treatment for the Series LLC, this vehicle may not be the best choice. Avoiding multiple taxation is one of the biggest benefits of the unincorporated business forms, 44 and California explicitly takes this benefit away.
Another major area of uncertainty with the Series LLC concerns the actual strength of the internal liability shields. There is absolutely no case 45 law on the effectiveness of the internal liability shields in domestic cases, let alone outside of the jurisdiction of formation. A very real fear, however, is that the internal shields of a Series LLC may be easily subject to "piercing." 46 Disregarding the corporate entity and holding shareholders liable (often referred to as "piercing the corporate veil") is an extreme equitable remedy, reserved for radical cases when a court feels it is "necessary to impose 37 
IV. SUGGESTIONS FOR SURMOUNTING THESE COMMONLY PERCEIVED PROBLEMS
This litany of problems may seem insurmountable. Fortunately, things are not as bad as they first appear. Series Limited Liability Companies are being adopted more quickly than LLCs originally were. Adoption by nearly twenty percent of the states may be enough of a "critical mass" to convince the remaining states to follow suit. The several existing Series LLC Acts are, with one exception, substantially similar, at least to suggest a direction for the conflict of law analysis. The exception is so direct in its intention, though, a non-series state would be hard-pressed to ignore its intent. Also, though by no means a permanent resolution to the lack of case law on the Series LLC Acts themselves, courts and practitioners actually do have a firmly established body of law to consult for guidance. Finally, compliance with formalities should not be a large stumbling block, despite non-compliance's potentially grave results. Each of these points will be addressed in turn.
A. Putting LLC Act Adoption Rates in Context
If these concerns about choice of law and veil piercing sound familiar, they should. The Limited Liability Company itself is only thirty-three years old, having been first adopted in Wyoming in 1977 if the IRS's determination that separate series' tax classifications can be determined separately will have an accelerating effect on states' adoption of Series LLC statutes, but the fact that eight states had already adopted Series LLC Acts before the IRS's ruling is encouraging.
B. Similarity Can Simplify Choice of Law Analysis
Choice of law problems are not going to go away, at least not without 89. For the purposes of this section, the "choice of law problem" primarily refers to the question of whether the internal liability shields of the Series LLC will be given effect in a jurisdiction without Series LLC recognition.
90. See, e.g., Rutledge, supra note 57, at 208-09 (offering solutions to various choice of law problems involving various newer limited liability entities). See also Sylvester J. Orsi, The Limited Liability Company: An Organizational Alternative for Small Business, 70 NEB. L. REV. 150, 181 (1991) (discussing liability in foreign jurisdictions in 1991, before the LLC became the ubiquitous entity it is today).
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The Illinois Series LLC Act is the best example of how an Act itself can help guide the choice of law analysis. The Act says:
A series with limited liability shall be treated as a separate entity to the extent set forth in the articles of organization. Each series with limited liability may, in its own name, contract, hold title to assets, grant security interests, sue and be sued and otherwise conduct business and exercise the powers of a limited liability company under this Act.
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Illinois took care to reinforce the point that each series is like a separate LLC in and of itself, going as far as requiring a filing for each series separately.
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This is the most explicit such language in any of the now-existing Series LLCs Acts. It of course, remains to be seen how this language will be interpreted under a foreign jurisdiction's provisions for recognizing foreign LLCs.
Consider Pennsylvania's approach to foreign LLCs-by no means an atypical foreign LLC authorization provision-which instructs that " other states all provide for the same style of entity might (and arguably should) give the court pause. The fact that eight states (certainly not an insignificant number) have expressed a nearly identical intent to allow for the establishment of series with internal liability shields, should attract the court's attention in interpreting section 8981, though this outcome is by no means certain. Though section 8981 admittedly says nothing of respecting other jurisdictions' provisions regarding the liability of an LLC itself, there is nothing to suggest that such recognition is not proper either. With more and more states authorizing Series LLCs, a state like Pennsylvania may be more inclined to look to those Acts in their entirety, clearing up some of the choice of law problems.
C. Authority Actually Exists to Help Guide the Courts
When Limited Liability Companies were in their infancy, there was little or no case law on point to guide courts and practitioners. This is hardly 98 Though it is not a long-term solution to the lack of case law on Series LLCs, courts and practitioners can look to the voluminous body of case law on parent and subsidiary corporations to answer some questions. As the Series LLC becomes more widely adopted and utilized, a body of law will develop organically. In the meantime, however, the analogy is obvious: a corporation is to a parent/subsidiary relationship of corporations as an LLC is to a Series LLC. Consequentially, some guidance for courts and practitioners exists. Eventually, all of the Series LLC Acts will be interpreted by the courts of their respective states, and many of the uncertainties will be resolved. Until that time, and as an initial roadmap, the well-established law of parent/subsidiary corporations is worth considering.
D. Formalities Are Not That High a Hurdle
Finally, an oft-raised concern regarding Series LLCs is the possibility of carelessness regarding the record-keeping requirements. It defeats the 104 purpose of a limited liability entity statute if a member or manager can accidently, and with no bad faith, impose liability on himself or his business partners. This particular concern for Series LLCs is likely overstated, however.
Consider the type of businessmen who would look to a Series LLC to fit their particular needs. This business form is sophisticated, and it would be chosen by sophisticated businessmen.
Were In line with this notion, Pennsylvania should endeavor to be as business friendly as possible. Businesses provide jobs and contribute taxes; Pennsylvania could use more of both at the moment. While cutting taxes is one way to be pro-business, another way is to be, quite literally, pro-112 business. To this end, Pennsylvania should be certain to recognize business entities from other jurisdictions and treat them as the other jurisdictions intended. To do this, Pennsylvania should consider adopting legislation that specifically recognizes foreign Series Limited Liability Companies; in the absence of such legislation, the courts of the Commonwealth should recognize the protection afforded such foreign entities' internal liability shields based on the legislative intent of Pennsylvania's Act. Going one step further, that Pennsylvania LLCs are recognized outside of the Commonwealth, and that they are afforded full faith and credit under the United States Constitution. This helps guide the treatment of Pennsylvania LLCs, but 119 sheds little light on the manner of treatment of a foreign LLC, especially a foreign Series LLC. The best argument to be made in favor of recognizing the internal liability shields of a Series LLC under section 8902 is the Golden Rule: "all things whatsoever ye would that men should do to you, do ye even so to them." As Pennsylvania would like its own LLCs to be respected 120 completely outside of the Commonwealth, then Pennsylvania should extend onto other states the same courtesy. Or, at least, the argument should be made to the court that the court should do so until the legislature speaks on the issue.
Of course, the easiest solution to many of the uncertainties presented by Series LLCs in Pennsylvania would be for Pennsylvania simply to enact its own Series LLC statute. This would be proof positive of Pennsylvania's 121 intent to recognize Series LLCs, as well as make the state that much more business friendly. The significance of a tenth state to recognize and enact Series LLC legislation would also be noteworthy for the development of the entity nationwide. It is difficult to predict where a critical mass may be for the Series LLC, but as the history of the LLC shows, once enough states were on board, the rest followed forthwith.
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It has been suggested that there can be such a thing as too much limited liability, that creditors may be treated unfairly by such an entity as a Series LLC. This is especially true given the minimal amount of notice that Series 123 LLC statutes require to effectuate the internal liability shields; a filing with the Secretary of State is typically sufficient. Creditors, or at least creditors 124 who wish to remain in business, know to check filings to see if an entity has limited liability. Further, they can ask for other assurances or personal guarantees if they think a particular entity (or a series) is too risky to do business with. In fact, treatment by creditors would be an excellent barometer on the market's reaction to Series LLCs. Though Series LLCs are still in their 119. Id. 120. Matthew 7:12 (King James). 121. It goes without saying that this is not a total solution to every uncertainty addressed in Part III of this Note, particularly with regards to the ease of veil piercing and other such non-cross-jurisdictional issues. But this would be a step in that direction by being yet another state to enact a Series LLC statute. It is worth remembering that many of the uncertainties of LLCs disappeared as more and more jurisdictions enacted LLC statutes.
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